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DQG7HFKQRORJ\-XO\±GRLDVL,6613ULQW
,6612QOLQH
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=SĤVRE\Y\MiGĜHQtY]WDKĤ
9SUD[LVHPĤåHPHVHWNDWVUĤ]QêPLVWXSQLIRUPDOL]DFHY\MiGĜHQtY]WDKĤ7DFLW
QtQHY\MiGĜHQêY]WDKH[LVWXMHSRX]HQDYČFQp~URYQL3ĜtNODG\HQWLWVQHY\MiGĜHQêPL
Y]WDK\PRKRXEêWWĜHEDÄ3HWU³Ä-LUND³ÄVUGFH³ÄþORYČN³ÄNQLKD³ÄSĤMþHQt³,PSOLFLW
QtWH[WRYČY\MiGĜHQêY]WDKMHY\MiGĜHQSURVWĜHGN\SĜLUR]HQpKRMD]\ND9WRPWR]SĤ-
VREXY\MiGĜHQt MVRXY]WDK\ LQWHJURYiQ\VRVWDWQtPLþiVWPLVGČOHQt WDN WČVQČåH WYRĜt
NRPSDNWQtFHOHNNWHUêMH]DSRWĜHEtDQDO\]RYDW3ĜtNODG\LPSOLFLWQČY\MiGĜHQêFKY]WDKĤ
Ä-LUNĤYV\Q3HWUVLSĤMþLONQLKX³ÄýORYČN-LUNDPiVUGFH³Ä=WUDFHQRXNQLKXQHO]HSĤMþLW³
([SOLFLWQtORJLFN\MHGQR]QDþQČY\MiGĜHQêY]WDKMH]ĜHWHOQČRGGČOHQRGRVWDWQtFK
SUYNĤNRPXQLNDFH/]HMHMY\MiGĜLWWH[WRYČYêURN\IRUPiOQtKRMD]\NDQHERJUD¿FN\3Ĝt-
NODG\H[SOLFLWQČY\MiGĜHQêFKY]WDKĤMVRXXYHGHQ\QDREUi]NX
-DNXND]XMtSĜtNODG\QDREUi]NX IRUPDOL]RYDW O]HY]WDK\VWDWLFNp LY]WDK\G\QD-
PLFNp3URJUD¿FNpY\MiGĜHQtVWDWLFNêFKY]WDKĤE\OSRXåLWGLDJUDPWĜtGPRGHORYDFtKR
MD]\ND80/EOtåHSRSLVRYDQêYþiVWLG\QDPLFNpY]WDK\MVRXY\MiGĜHQ\VWDYRYêP
GLDJUDPHPDGLDJUDPHPDNWLYLWYWpPåHMD]\FH3URWH[WRYpY\MiGĜHQtRERXW\SĤY]WDKĤ
MHSRXåLWMHGQRGXFKêIRUPDOL]RYDQêMD]\NYQČPåMVRXY]WDK\Y\]QDþHQ\YêUD]\X]DYĜH-
QêPLYHãSLþDWêFK]iYRUNiFK)RUPDOL]DFHWH[WRYpKRH[SOLFLWQtKR]iSLVXY]WDKĤPĤåH
SRNUDþRYDWDåQD~URYHĖ]iSLVXSRPRFtGRPOXYHQêFKV\PEROĤQDSĜtNODGV\PEROĤIRU-
PiOQt ORJLN\QHERSURJUDPRYDFtFK MD]\NĤ9êKRGRX WDNRYpKR]iSLVX MH åHGtN\ VYp
MHGQR]QDþQRVWLDH[SOLFLWQtPXY\MiGĜHQtY]WDKĤXPRåĖXMHDXWRPDWLFNRXLQIHUHQFLQHEROL
RGYR]RYiQtQRYêFKYêURNĤ]YêURNĤH[LVWXMtFtFKFRåYHVYpPGĤVOHGNXYHGHNWYRUEČ
QRYêFK]QDORVWt8Ni]NRXLQIHUHQFH]YêURNĤXYHGHQêFKYêãHYSĜtNODGHFKE\PRKOREêW
QDSĜtNODGWYU]HQtÄ3URWRåHNDåGêþORYČNPiVUGFHD3HWUMHþORYČNPiL3HWUVUGFH³=D-
WtPFRþORYČNVSĜLUR]HQRXLQWHOLJHQFtE\WHQWRSR]QDWHNGRNi]DORGYRGLWL]LPSOLFLWQtKR
Y\MiGĜHQtYHYROQpPWH[WX DþORYČN]QDOêQHY\ĜþHQpKRNRQWH[WXQHERQDGDQê LQWXLFt
2EU([SOLFLWQtY\MiGĜHQtY]WDKĤ
99]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
E\WRPRåQiGRNi]DOL]PDWHULiOXYSUYQtPSĜtNODGXNWHUêY\MiGĜHQtY]WDKĤSRVWUiGi
SRþtWDþRYpDSOLNDFH]DORåHQpQDXPČOpLQWHOLJHQFLSRWĜHEXMtNRGYR]RYiQtY]WDK\]FHOD
H[SOLFLWQČ~SOQČDMHGQR]QDþQČY\MiGĜHQp'DOãtP]SĤVREHPIRUPDOL]DFHVHPĤåHVWiW
PDWHPDWLFNêSĜtVWXSNWHUêDEVWUDKXMHY]WDK\PH]LSUYN\QD~URYHĖXPRåĖXMtFt MHMLFK
NYDQWLWDWLYQt Y\MiGĜHQt .YDQWLWDWLYQt FKDUDNWHULVWLND Y]WDKX MH URYQČå XåLWHþQi QHERĢ
XPRåĖXMH MHKR ]SUDFRYiQt L WDNRYêPL QiVWURML NWHUêP MVRX LQWHQ]LRQiOQt VpPDQWLFNp
FKDUDNWHULVWLN\Y]WDKXQHVUR]XPLWHOQp1DYtF]DXUþLWêFKRNROQRVWtO]H]NYDQWLWDWLYQtFK
KRGQRWXVX]RYDWLQDNYDOLWX
5R]ERUHPH[SOLFLWQČY\MiGĜHQêFKY]WDKĤGRVSČMHPHN]MLãWČQtåHY~SOQRVWLIRUPiO-
QČY\MiGĜHQpY]WDK\WYRĜtWĜLNOtþRYpNRPSRQHQW\Y]WDK±VSRMHQtQDSĜÄMH³ÄPi³
ÄRWFRYVWYt³ÄSĤMþHQt³YČF~þDVWQtNYHY]WDKXQDSĜÄýORYČN³Ä3HWU³Ä-LUND³Ä6UG-
FH³Ä.QLKD³DUROHYČFLYHY]WDKXQDSĜÄV\Q³ÄRWHF³ÄQiVOHGXMHSR³ÄSĜHGFKi]t³
'H¿QLFHY]WDKXSURVWĜHGQLFWYtPMHKRYODVWQRVWt
6WHMQČMDNRXNDåGpHQWLW\QDQLåMHXSODWĖRYiQV\VWpPRYêSĜtVWXSEXGHPHLY]WDK\
GH¿QRYDWSURVWĜHGQLFWYtPMHMLFKYODVWQRVWt9ê]QDPY]WDKĤSUR]NRXPiQtUHDOLW\XYHGH-
QêYPRWWXþOiQNXYãDNQH]QDPHQiåHMHPRåQpVQLPLSUDFRYDW]FHODDEVWUDNWQČ$E\
Y]WDKGiYDOVP\VOPXVtPHYČGČWMDNpÄYČFL³WMSUYN\QHERSURFHV\MVRXWtPWRY]WDKHP
VSRMHQ\1DQHMREHFQČMãt~URYQL O]HYHãNHUpHQWLW\SUR~þHO\GH¿QRYiQt MHMLFKY]WDKĤ
UR]GČOLWQDGYČVNXSLQ\DEVWUDNWQtSRMP\NDWHJRULHWĜtG\PQRåLQ\REMHNWĤVDEVWUDNW
QtPLY]WDK\DNRQNUpWQtLQGLYLGXDþLLQVWDQFHMHGQRWOLYpREMHNW\VNRQNUpWQtPLY]WDK\
(QWLW\RERXVNXSLQMVRXSR]QDWHOQpGH¿QRYDWHOQpDSRSVDWHOQpGtN\VYêPYODVWQRVWHP
WMLQWHQ]L1ČNWHUpYODVWQRVWLPRKRXEêWVGtOHQ\YtFHHQWLWDPLVRXþDVQČDSUiYČWDNR-
YpWRYODVWQRVWLWYRĜtVpPDQWLNXWRKRþHPXĜtNiPHY]WDK
3UR~þHO\QDãHKRSĜHKOHGXY\EUDQêFKYODVWQRVWtY]WDKĤEXGHPHXYDåRYDWGYČVNX-
SLQ\ YODVWQRVWt ± IRUPiOQt H[WHQ]LRQiOQt V\QWDNWLFNp Dobsahové LQWHQ]LRQiOQt Vp-
PDQWLFNp'RVNXSLQ\IRUPiOQtFKYODVWQRVWtVSDGDMtV\PHWULHVPČUVWXSHĖQiVREQRVW
SRYLQQRVWþOHQVWYtYHY]WDKXWUDQ]LWLYLWDDG\QDPLND2EVDKRYêPYODVWQRVWHP±WUYDORVWL
Y]WDKĤY]WDK\SDUDGLJPDWLFNpV\QWDJPDWLFNpDVpPDQWLFHY]WDKĤMVRXYČQRYiQ\Y]KOH-
GHPNMHMLFKYê]QDPXVDPRVWDWQpþiVWLWpWRVWXGLHD.URPČREHFQpKRYê]QDPX
SURSR]QiQtY]WDKXMHPRåQpNRQVWDWRYDWåHMDNIRUPiOQtWDNREVDKRYpYODVWQRVWLY]WDKĤ
PDMtSĜtPêYOLYQD]SĤVREMHMLFKUHSUH]HQWDFHWMLQVWDQFLDFHYSRþtWDþRYpPV\VWpPX
6\PHWULHY]WDKX3ĜLXUþRYiQtWpWRYODVWQRVWLVH]DMtPiPHRUROHHQWLW]~þDVWQČQêFK
YHY]WDKX-VRXOLMHMLFKUROHVWHMQpSURKOiVtPHY]WDK]DV\PHWULFNêPDMtOLHQWLW\YH
Y]WDKXUĤ]QpUROHMGHRY]WDKDV\PHWULFNê1DSĜtNODGY]WDKRWFRYVWYtMHDV\PHWULFNê
Y]WDKVRXUR]HQHFWYtMHV\PHWULFNê
6PČUY]WDKX5R]OLãXMtVHY]WDK\MHGQRVPČUQpDRERXVPČUQp1DSĜtNODGY]WDKSĤMþHQt
±]WUDFHQtMHMHGQRVPČUQêY]WDKSĤMþHQt±YUiFHQtMHRERXVPČUQê
6WXSHĖY]WDKX3URR]QDþHQtVWXSQČY]WDKXQHEROLSRþWXHQWLW YVWXSXMtFtFKGRY]WD-
KXVHSRXåtYDMt WHUPtQ\DULWDSĜtSDGQČUR]PČUVWXSHĖY]WDKXQČNG\WpåYDOHQFH
PRFHQVWYt2EHFQČVHY]WDK\R]QDþXMtMDNRQiUQtQUR]PČUQpSĜLþHPå]DnVH
GRVD]XMHSRþHW]~þDVWQČQêFKHQWLW9]WDKVMHGQRXHQWLWRXVHR]QDþXMHMDNRXQiUQt
Y]WDK7DNRYêY]WDK O]HFKiSDWGYČPD]SĤVRE\ MDNRY]WDK LQVWDQFtþL LQGLYLGXt
WpåHWĜtG\QDSĜtNODGY]WDKSUYQtKRDGUXKpKRY\GiQtVWHMQpKRWLWXOXR]QDþXMHVHWpå
MDNR LWHUDFHQHERUHNXU]HYWHRULLJUDIĤVHKUDQD]Qi]RUĖXMtFt WHQWRY]WDKQD]êYi
VP\þND D  MDNR Y]WDK WĜtG\ D MHMt YODVWQRVWL Wpå XQiUQt SUHGLNiW XQiUQt Y]WDK
 9ãHFKQ\SĜtNODG\Y]iYRUNiFKVHY]WDKXMtNHNRQNUpWQtPYêURNĤPXYHGHQêPQDREUi]NX
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YWRPWRVP\VOXY\MDGĜXMHQDSĜtNODGYêURNÄNQLKDPiUR]PČUQDSĜFP³9]WDK
GYRXHQWLWVHQD]êYiELQiUQtGYRMþOHQQêGYRMNRYêGYRXUR]PČUQêY]WDKY]WDKWĜt
HQWLWVHDQDORJLFN\QD]êYiWHUQiUQtWURMþOHQQêWURMNRYêWĜtUR]PČUQêDWG
1iVREQRVWY]WDKX3URR]QDþHQtSRþWXSUYNĤYHVP\VOXLQVWDQFtþLLQGLYLGXtNRQNUpWQt
WĜtG\MHåMH~þDVWQtNHPDEVWUDNWQtKRY]WDKXVHSRXåtYDMtWHUPtQ\QiVREQRVWQHER
NDUGLQDOLWD3RþHWYČWãtQHåVHREY\NOHQHY\MDGĜXMHþtVHOQČDOHSRPRFt]REHFĖX-
MtFtKRV\PEROXQDSĜ10¾5R]OLãXMtVHY]WDK\MHGQD±MHGQDDQJOone–
to–oneMHGQD±YtFHMHGHQNPQRKD1DQJORQH±WR±PDQ\YtFH±MHGQD1
DQJOPDQ\±WR±RQH YtFH±YtFH PQRKê NPQRKD1 0 DQJOPDQ\±WR±PDQ\
3RNXGE\FKRPXYDåRYDOLDV\PHWULFNêRERXVPČUQêELQiUQtY]WDKÄþWHQiĜþWHNQLKX³
NDUGLQDOLWD E\]QDPHQDODåH MHGHQþWHQiĜþWHSUiYČ MHGQXNQLKXNDUGLQDOLWD
 1E\ MHGQRPXþWHQiĜLXPRåQLODþtVWYtFHNQLKNDUGLQDOLWD1E\Y\MDGĜRYDOD
VLWXDFLNG\MHGQXNQLKXþWHYtFHþWHQiĜĤDNDUGLQDOLWD10E\SODWLODSURSĜtSDGNG\
VRXþDVQČSODWtåHMHGHQþWHQiĜþWHYtFHNQLKDMHGQXNQLKXþWHYtFHþWHQiĜĤ
3RYLQQRVWþOHQVWYtYHY]WDKX'DOãtPNYDQWLWDWLYQtPSDUDPHWUHPY]WDKXMHW]YSRYLQ-
QRVWþOHQVWYt~þDVWLYHY]WDKX7HVWXMHVHPRåQRVWQHH[LVWHQFHYêVN\WXSDUWQHUVNp
HQWLW\Y\åDGXMHYêVN\WMHGQpHQWLW\YêVN\WGUXKpHQWLW\±NXSĜtNODGXPXVtPtWNDåGi
NQLKDVYpKRþWHQiĜH"3RGOHYêVOHGNXVHSDNY]WDKR]QDþtEXć]DSRYLQQêREOLJD-
WRUQtWRWiOQt~SOQêQHER]DQHSRYLQQêSDUFLiOQtþiVWHþQê
7UDQ]LWLYLWDY]WDKX7UDQ]LWLYLWXQHEROLSĜHQRVLWHOQRVWY]WDKXO]HY\MiGĜLWIRUPXOtNG\å
$ĺ%ĺ&SODWtåH$ĺ&1ČNG\VHMHãWČUR]OLãXMHPH]LWUDQ]LWLYLWRXY]WDKXDWUDQ-
]LWLYLWRXYODVWQRVWtHQWLW MHå MVRX~þDVWQtN\Y]WDKX7DNQDSĜtNODGYPRGHOX)5%5
YQČPåMHGtOR'UHDOL]RYiQRY\MiGĜHQtP9DY\MiGĜHQt9MH]WČOHVQČQRYSURYHGHQt
3MHPRåQpRGYRGLWåH3MHQHMHQSURYHGHQtPY\MiGĜHQt9DOHLSURYHGHQtPGtOD'
'DOãtPSĜtNODGHPWUDQ]LWLYLW\ MHSĜHQRVVpPDQWLN\DEVWUDNWQtKRY]WDKXWĜtGQDNRQ-
NUpWQtY]WDKMHMLFKLQVWDQFt
'\QDPLNDY]WDKX-LåE\ORXYHGHQRåHYVRXODGXVHV\VWpPRYêPSĜtVWXSHPMHPRå-
QpY]WDK\UR]GČOLWQDVWDWLFNpDG\QDPLFNp6WDWLFNpY]WDK\]DFK\FXMtY]WDK\SUYNĤ
YV\VWpPX1D]êYDMtVHWpåVWUXNWXUQtY]WDK\SURWRåHXPRåĖXMtSRSVDWVWUXNWXUXV\V-
WpPXWMUHODWLYQČVWDELOQtXVSRĜiGiQtSUYNĤDWtPSRFKRSLWVP\VO]DKUQXWêFKYČFt
7\SLFN\ VH WDN GČMH SURVWĜHGQLFWYtP NRQVWUXNFH SRMPRYpKR V\VWpPX NWHUê UHSUH-
]HQWXMHNRQNUpWQtYČFLDMHMLFKNRQWH[W'\QDPLFNpY]WDK\]DFK\FXMtY]WDK\SURFHVĤ
YV\VWpPX0RKRXXND]RYDWYêYRMD]PČQ\YþDVHQDSĜtNODGSURVWĜHGQLFWYtPSUR-
FHVQtFKPRGHOĤ]DORåHQêFKQDVtĢRYpPJUDIX'\QDPLFNêY]WDKMHYJUDIX]REUD]HQ
MDNRKUDQDQHERFHVWD MHåYNRPELQDFLVX]O\ UHSUH]HQWXMtFtPL~þDVWQtN\Y]WDKX
PRKRX]Qi]RUQLWVHNYHQFLYČWYHQtDVSRMRYiQtSURFHVĤ'\QDPLFNpY]WDK\VHQD]ê-
YDMtWpåLQWHUDNWLYQtSURWRåHXPRåĖXMtNRPXQLNDFLDLQWHUDNFLVH]GURMHPQDSĜtNODG
K\SHUWH[WRYêRGND]XPRåĖXMHÄQDþWHQt³]GURMHGREURZVHUXWMSĜtVWXSNH]GURML
9ãHFKQ\ XYHGHQp IRUPiOQt YODVWQRVWL MVRX Y]iMHPQČ NRPELQRYDWHOQp D MDNêNROL
Y]WDKO]HWHG\VSHFL¿NRYDWSĜLĜD]HQtPUHOHYDQWQtKRGQRW\NDåGp]YODVWQRVWt7DNNXSĜt-
NODGXY]WDKÄýORYČNPiVUGFH³]SĜtNODGXQDREUi]NXO]HR]QDþLW]DDV\PHWULFNêRERX-
VPČUQêELQiUQtVWDWLFNêY]WDKVQHSRYLQQêPþOHQVWYtPHQWLW\þORYČNDVSRYLQQêP
þOHQVWYtPHQWLW\VUGFHY\FKi]tPH]WRKRåHNDåGêþORYČNPiVUGFHDOHVUGFHQHPXVt
EêWYåG\MHQVRXþiVWtþORYČND9]WDKÄPiVUGFH³MHWUDQ]LWLYQtVPČUHPNHY]WDKXÄ3HWUMH
þORYČN³DOHQHQtWUDQ]LWLYQtVPČUHPNHY]WDKXÄýORYČNVLSĤMþXMHNQLKX³WRåHVLNQLKX
SĤMþXMHþORYČNNWHUêPiVUGFHQH]QDPHQiåHE\NQLKDPČODWDNpVUGFH
 3R]QiPND3UR NRPELQDFL KRGQRWSODWt XUþLWiRPH]HQt QDSĜtNODG Y]WDK 1PĤåHEêW MHQ
DV\PHWULFNêQLNROLV\PHWULFNê
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9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
3ĜHKOHGSĜtVWXSĤNH]NRXPiQtY]WDKĤ
YUĤ]QêFKGLVFLSOtQiFKDRERUHFK
6pPDQWLNDY]WDKĤYVpPLRWLFNpPWURM~KHOQtNX
2VYČGþHQêPQiVWURMHPPRGHORYiQtIXQNFH]QDNXYFKiSiQtVYČWDDYNRPXQLNDFLWM
RGUD]XUHDOLW\YP\ãOHQtDMHKRMD]\NRYpPY\MiGĜHQtMHVpPLRWLFNêWURM~KHOQtN1i]RU\]D-
VWiQFĤUĤ]QêFKVPČUĤYOLQJYLVWLFHDVpPLRWLFHQDY\PH]HQtNOtþRYêFKNRPSRQHQWVpPLR-
WLFNpKRWURM~KHOQtNXDMHMLFKY]WDKĤQHMVRXMHGQRWQp3UR~þHO\WRKRWRWH[WXMH]YROHQYê-
EČUWDNRYêFKY]WDKĤDMHMLFKLQWHUSUHWDFtMHåEXGRXQiVOHGQČDSOLNRYDWHOQpSĜLXYDåRYiQt
RY]WD]tFKLQIRUPDþQtFK]GURMĤ9]iMPXVRXODGXVSRMHWtPXSODWQČQêPYWHUPLQRORJLFNêFK
V\VWpPHFKDYV\VWpPHFKRUJDQL]DFH]QDORVWtMHåVKUQXMHþiVWMVRXYUFKRO\WURM~KHO-
QtNDREVD]HQ\HQWLWDPL Ä9ČF³ Ä3RMHP³D Ä2]QDþHQt³9]WDK\ MVRX]Qi]RUQČQ\ãLSNDPL
DR]QDþHQ\þtVO\-DNMH]REUi]NX]ĜHMPpMVRX]DVWRXSHQ\MDNY]WDK\PH]LUĤ]QêPLW\S\
HQWLWWDNLPH]LHQWLWDPLQDY]iMHP3UYQtVNXSLQXWYRĜtELQiUQtDV\PHWULFNpRERXVPČUQp
Y]WDK\YČFtDSRMPĤSRMPĤDR]QDþHQtDR]QDþHQtDYČFt'RGUXKpVNXSLQ\SDWĜtUHNXU-
]LYQtY]iMHPQpY]WDK\SRMPĤR]QDþHQtDYČFtMHåPRKRXEêWV\PHWULFNpLDV\PHWULFNp
.RPHQWiĜNMHGQRWOLYêPY]WDKĤPYVpPLRWLFNpPWURM~KHOQtNX]Qi]RUQČQêPQDRE-
Ui]NX
 9]WDK YČF ± SRMHP VH QD]êYiNRQFHSWXDOL]DFH WM SRMPRYp Y\MiGĜHQt SĜHGVWDY\
RVNXWHþQRVWL9ČFYWRPWRY]WDKX¿JXUXMHMDNRHPSLULFNiSĜHGORKDSRMPX3RMHPPi
IXQNFLPRGHOXYČFLYHVP\VOXMHMtUHSUH]HQWDFH6RXKUQFKDUDNWHULVWLNYČFL]DKUQX-
WêFKYSRMPXVHQD]êYiLQWHQ]H9]WDKYČF±SRMHPPĤåHPtWOLERYROQRXNDUGLQDOLWX
RGYČF±LQGLYLGXiOQtSRMHPSĜHV1YtFHYČFt±REHFQêSRMHPDåSR
Y]WDKVpPDQWLFNpKHWHURJHQLW\1YČF±YtFHSRMPĤ
 9]WDKSRMHP±YČFVHR]QDþXMHMDNRLQVWDQFLDFHQHERMDNRLOXVWUDFH9ČFYWRPWRY]WD-
KX¿JXUXMHEXćMDNRI\]LFNiLQVWDQFLDFHXVNXWHþQČQtYê]QDPXSRMPXQHERMDNRMHKR
H[HPSOL¿NDFHXYHGHQtSĜtNODGX3RMHPPiIXQNFLPRGHOXYČFLYHVP\VOXMHMtSĜHGORK\
SOiQX0QRåLQDYČFtMHåSRMHPUHSUH]HQWXMHVHQD]êYiH[WHQ]H9]WDKPĤåHPtWNDU-
GLQDOLWXLQGLYLGXiOQtSRMHP±YČFQHER1REHFQêSRMHP±YtFHYČFt
 9]WDKSRMHP±R]QDþHQtVHQD]êYiY\MiGĜHQtSĜtSDGQČSRMPHQRYiQt(6YH-
QRQLRYiSRXåtYiSUR W\WRY]WDK\ WHUPtQUHODþQt Y]WDKRYiVpPDQWLND9]WDK
2EU9]WDK\YVpPLRWLFNpPWURM~KHOQtNX
 3RGUREQČMLYL]QDSĜý(50È.)UDQWLãHN-D]\ND MD]\NRYČGDSĜHKOHGDVORYQtN\GRWLVN
GRSOY\G3UDKD.DUROLQXP.DSLWROD6WUXNWXUD]QDNXDMHKRY]WDK\
V±,6%1
 69(121,86 (ODLQH 6XEMHFW ODQJXDJHV UHIHUHQWLDO DQG UHODWLRQDO VHPDQWLFV ,Q 7KH LQ-
WHOOHFWXDOIRXQGDWLRQRILQIRUPDWLRQRUJDQL]DWLRQ&DPEULGJH0DVV0,73UHVVFKDSWHU
V±,6%1
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VNDUGLQDOLWRXVHQD]êYiPRQRQ\PLHSRMHP±R]QDþHQtY]WDK1SR-
MHP± YtFH R]QDþHQt VH QD]êYi V\QRQ\PLH 9 UHãHUãQtFK V\VWpPHFK V\QRQ\PLH
QHJDWLYQČRYOLYĖXMH~SOQRVWY\KOHGiYiQt
 9]WDKR]QDþHQt±SRMHPVHREY\NOHQD]êYiYê]QDPQHERVP\VO3RGOH(6YHQRQL-
RYpWYRĜtY]WDK\R]QDþHQt±SRMHPW]YUHIHUHQþQtVpPDQWLNX9]WDKVNDUGLQDOLWRX
VHQD]êYiPRQRVpPLHR]QDþHQt±SRMHPY]WDK1R]QDþHQt±YtFH
SRMPĤVHQD]êYiSRO\VpPLHQHERKRPRQ\PLH9UHãHUãQtFKV\VWpPHFKSRO\VpPLH
DKRPRQ\PLHRYOLYĖXMHQHJDWLYQČSĜHVQRVWY\KOHGiYiQt
 9]WDKR]QDþHQt±YČFVHQD]êYiGHQRWDFH MHVWOLåHVHR]QDþHQtY]WDKXMHNHWĜtGČ
REMHNWĤQHERUHIHUHQFHSRNXGR]QDþHQtPtĜtNLQGLYLGXiOQtPXREMHNWX
 9]WDKYČF±R]QDþHQtVHQD]êYiUHSUH]HQWDFH
 9]WDKSRMHP±SRMHPMHDEVWUDNWQtDQD]êYiVHNRQFHSWXiOQtY]WDK=KOHGLVNDĜH-
ãHQtVpPDQWLFNêFKY]WDKĤMVRX]DMtPDYpY]WDK\ MHå]DFK\FXMtKLHUDUFKLFNpY]WDK\
Yê]QDPRYČãLUãtFKDYê]QDPRYČXåãtFKSRMPĤDY]WDK\DVRFLDWLYQt
 9]WDKR]QDþHQt±R]QDþHQtVHY]KOHGHPNQHMþDVWČMLSRXåtYDQpPXR]QDþRYDFtPX
V\VWpPXREY\NOHQD]êYiOH[LNiOQt9]iMHPQpKLHUDUFKLFNpY]WDK\R]QDþHQtVHQD-
]êYDMtK\SHURQ\PLH±K\SRQ\PLHDKRORQ\PLH±PHURQ\PLHSURKLHUDUFKLFNpY]WDK\
VORYHVVHSRXåtYiR]QDþHQtWURSRQ\PLH
 9]WDKYČF±YČFMHNRQNUpWQtXYiGtPHMHMSUR~SOQRVW6WHMQČMDNRSRMHPRGUiåtYODVW-
QRVWLYČFtPČO\E\Y]iMHPQpY]WDK\SRMPĤY\FKi]HW]UR]SR]QDQêFKY]WDKĤYČFt
3DUDGLJPDWLFNpDV\QWDJPDWLFNpY]WDK\YMD]\FH
3RMP\SDUDGLJPDDV\QWDJPDSDWĜtVSROXVSRMP\V\QFKURQLHDGLDFKURQLHNSLOtĜĤP
PRGHUQt MD]\NRYČG\9NODVLFNp OLQJYLVWLFNpWHRULL)HUGLQDQGDGH6DXVVXUDWYRĜtSDUD-
GLJPDWLFNpY]WDK\6DXVVXUHMHR]QDþRYDOMDNRDVRFLDWLYQt]iNODGQtVWUXNWXUXSURW]Y 
ODQJXHMD]\NV\VWpPDV\QWDJPDWLFNpY]WDK\VWUXNWXUXMtW]YSDUROHPOXYXWH[W
-DNRSDUDGLJPDWLFNpMVRXR]QDþRYiQ\W\Y]WDK\MHMLFKåYê]QDPMHUHODWLYQČQH]iYLVOê
QDNRQWH[WX6ORXåtNHNRQVWUXNFL]REHFQČQêFKYtFHQiVREQČSRXåLWHOQêFKVpPDQWLFNêFK
V\VWpPĤQDSĜtNODGWH]DXUĤMHåPDMtSRGOHQRUP\,62Y\MDGĜRYDWSDUDGLJPDWLFNp
Y]WDK\WtPåHMD]\NRYêPLSURVWĜHGN\Y\MDGĜXMtY]WDK\MHGQRWHNREVDKXWMSRMPĤ
-DNR V\QWDJPDWLFNp V\QWDNWLFNp NRQWH[WRYp VH R]QDþXMt Y]WDK\ PH]L YČWãtP
PQRåVWYtPSUYNĤMD]\NDYNRQNUpWQtPYêUD]XQDSĜtNODGYHYČWČYGRWD]XYSĜHGPČ-
WRYpPKHVOH1DUR]GtORGSDUDGLJPDWLFNêFKY]WDKĤVORXåtNHNRQVWUXNFLMHGLQHþQêFK
DGKRFV\VWpPĤMHMLFKåYê]QDPVHPČQtSRGOHWRKRYMDNpPNRQWH[WXMVRXSUYN\MD]\ND
SRXåLW\-LQêPLVORY\XPRåĖXMtYtFHQiVREQRXSRXåLWHOQRVWVWHMQêFKREVDKRYêFKSUYNĤ
MD]\NDYUĤ]QêFKVSRMHQtFK0RåQRVWVSRMLWXUþLWêSUYHNMD]\NDVMLQêPLSUYN\GRVP\VOX-
SOQpKRFHONXQHQtVDPR]ĜHMPČQHRPH]HQi1DSĜtNODGVORYHVRÄRWHYĜtW³O]HNRPELQRYDW
VHVORY\ÄNQLKXSRþtWDþRYêVRXERUSXEOLNDFLþDVRSLVQRYLQ\GRSLVVSLV³DOHXåQH
WĜHEDVHVORY\ÄREUD]¿OPLQWHUQHWUR]KRYRUELOOERDUGDXWRUDSROLFLLý7SDStUUR]-
KODVGRNODG³MDNNROLVHYHYãHFKSĜtSDGHFKMHGQiRVORYDR]QDþXMtFtLQIRUPDþQt]GURMH
1ČNG\VHO]HVHWNDWVWtPåHSDUDGLJPDWLFNpY]WDK\MVRXR]QDþRYiQ\MDNRVpPDQWLF-
NpDOHLV\QWDJPDWLFNpY]WDK\PDMtVpPDQWLFNêUR]PČUýDVWêPSRXåtYiQtPPRKRXXUþLWi
SĤYRGQČDGKRFVSRMHQtWDNÄVUĤVW³åHXåQHMVRXYQtPiQDMDNRYêVOHGHNNRPELQDFHDOH
MDNR Yê]QDPRYp SDUDGLJPD SRVWDYHQtPLPR KUX VPHWDQND OpNDĜVNi7RWR Y]iMHPQp
 3RGUREQČMLYL]QDSĜý(50È.)UDQWLãHN-D]\ND MD]\NRYČGDSĜHKOHGDVORYQtN\GRWLVN
GRSOY\G3UDKD.DUROLQXP.DSLWROD6\VWpPDWH[WODQJXHDSDUROH
V±,6%1
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9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
SURSRMHQtRERXW\SĤY]WDKĤNRQVWDWRYDOXå6DXVVXUHDQDYi]DOQDQČM5RPDQ-DNREVRQ
9HVWXGLLÄ'YDDVSHNW\MD]\NDDGYDW\S\DIDWLFNêFKSRUXFK³-DNREVRQWYUGtåHNDåGêMD]\-
NRYê]QDNSĜHGSRNOiGiGYD]SĤVRE\XVSRĜiGiQt±VHOHNFLWMYêEČU]HY]iMHPQČQDKUDGL-
WHOQêFKYê]QDPRYêFKHNYLYDOHQWĤYUiPFLGDQpKRMD]\ND-DNREVRQSRXåtYiWHUPtQÄNyG³
DNRPELQDFLGRDNWXiOQtKRVHVNXSHQtYUiPFLXUþLWpKRNRQWH[WX0ĤåHPHWHG\X]DYĜtWåH
NDåGêSUYHNMD]\NRYpKRSURMHYXOHåtQDSUĤVHþtNXRV\SDUDGLJPDWLFNpW]YRV\HNYLYDOHQ-
FHYêEČUX]GDQêFKPRåQRVWtY\MiGĜHQtDRV\V\QWDJPDWLFNpW]YRV\NRPELQDFHVRX-
YLVORVWLVRVWDWQtPLVORåNDPLVGČOHQtDMHKRYê]QDPMHRGYR]RYiQ]RERXWČFKWRGLPHQ]t
/H[LNiOQČVpPDQWLFNpY]WDK\YWHUPLQRORJLFNêFKV\VWpPHFK
DYV\VWpPHFKRUJDQL]DFH]QDORVWt
9 WpWR þiVWL VKUQXMHPH REHFQp SRMHWt OH[LNiOQČ VpPDQWLFNêFK Y]WDKĤ WDN MDN MH
VWDQGDUGL]RYiQRYPH]LQiURGQtFKQRUPiFKSURWHUPLQRORJLFNRXSUiFL,62D,62
D Y QRUPČ ,62 SUR WH]DXU\ D GDOãt Ĝt]HQp VORYQtN\ SRXåtYDQp SĜL
RUJDQL]DFL]QDORVWtDY\KOHGiYiQtLQIRUPDFt,62YDNWXiOQtYHU]L]URNXMH
WĜHWtPUHYLGRYDQêPY\GiQtPQRUP\YČQRYDQpSULQFLSĤPDPHWRGiPWHUPLQRORJLFNp
SUiFHMHMtåSUYQtY\GiQtSRFKi]t]URNXDGUXKpY\GiQt]URNX7HUPLQR-
ORJLFNiQRUPD ,62REVDKXMH VORYQtN V YêNODGHPSRMPĤ]REODVWL WHUPLQROR-
JLH-HMtWH[WRYiþiVWMHGRSURYi]HQDYLQIRUPDWLYQtSĜtOR]HSRMPRYêPLGLDJUDP\MHå
JUD¿FNRXIRUPRX]Qi]RUĖXMtSRMPRYpY]WDK\]DKUQXWêFKWHUPtQĤ%\ODY\GiQDYURFH
D MHMt þHVNêSĜHNODGVSROXVQiURGQtPLSR]QiPNDPLY\ãHO Y URFH ,62
MHGYRMGtOQiQRUPDMHMtåKLVWRULHVDKiDåGRSRþiWNXOHWVWROHWt9\GiQt
] OHW D SĜHGVWDYXMH DNWXiOQt ]DYUãHQt ~VLOt þHWQêFK Yê]QDPQêFK LQVWLWXFt
81(6&2 ,)/$1,62%6,DRGERUQtNĤVGUXåHQêFKYVXENRPLVL WHFKQLFNpNR-
PLVH ,627&  ,QIRUPDFH D GRNXPHQWDFH R VWDQRYHQt SUDYLGHO DPHWRG QiYUKX
 ³-HYãDNWĜHEDVLXYČGRPLWåHYREODVWLV\QWDJPDWXQHQtRVWUêSĜHGČOPH]LIDNWHPMD]\NDMHQå
MH]QiPNRXNROHNWLYQtKR~]XDIDNWHPPOXY\MHQå]iYLVtQDLQGLYLGXiOQtYROQRVWL9FHOpĜDGČ
SĜtSDGĤMHREWtåQpXUþLWRXNRPELQDFLMHGQRWHN]DĜDGLWQHERĢNMHMtPXY\WYRĜHQtVHVHãO\IDNWRU\
RERMtKRGUXKXDWRYWČåNRUR]OLãLWHOQêFKSURSRUFtFK³6$86685()HUGLQDQGGH.XUVREHF-
QpOLQJYLVWLN\.RPHQWiĜHQDSVDO7XOOLRGH0DXUR]IUDQFRX]VNpKRRULJLQiOXSĜHORåLO)UDQWLãHN
ýHUPiNY\G3UDKD2GHRQV,6%1
 Ä([LVWXMtGYDUHIHUHQþQtY]WDK\NWHUpVORXåtNLQWHUSUHWDFL]QDNXY]WDKNHNyGXDY]WDKNH
NRQWH[WX>«@³-$.2%6215RPDQ3RHWLFNi IXQNFH >=þHVNêFKDFL]RMD]\þQêFKRULJLQiOĤ
Y\EUDODXVSRĜiGDO0LURVODYýHUYHQND@9\GWRKRWRVRXERUX-LQRþDQ\+	+V
,6%1
 ,627HUPLQRORJ\ZRUN±3ULQFLSOHVDQGPHWKRGVUGHG*HQHYD,QWHUQDWLRQDO2U-
JDQL]DWLRQ IRU6WDQGDUGL]DWLRQV±9þHVNpPSĜHNODGX MH]DWtPNGLVSR]LFLSRX]H
Y\GiQtý61,627HUPLQRORJLFNiSUiFH±3ULQFLS\DPHWRG\3UDKDýHVNê
QRUPDOL]DþQtLQVWLWXWV
 ,627HUPLQRORJ\ZRUN±9RFDEXODU\±3DUWWKHRU\DQGDSSOLFDWLRQVWHG*H-
QHYD,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQV
 ,62,QIRUPDWLRQDQGGRFXPHQWDWLRQ±7KHVDXULDQGLQWHURSHUDELOLW\ZLWKRWKHUYR-
FDEXODULHV±3DUW7KHVDXULIRULQIRUPDWLRQUHWULHYDOVWHG*HQHYD,QWHUQDWLRQDO2UJDQL]DWLRQ
IRU6WDQGDUGL]DWLRQ V ± ,62 ,QIRUPDWLRQDQGGRFXPHQWDWLRQ
±7KHVDXULDQGLQWHURSHUDELOLW\ZLWKRWKHUYRFDEXODULHV±3DUW,QWHURSHUDELOLW\ZLWKRWKHUYRFD-
EXODULHVVWHG*HQHYD,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQV
 ý61,627HUPLQRORJLFNiSUiFH±6ORYQtN±ýiVW7HRULHDDSOLNDFH3UDKD
ýHVNêQRUPDOL]DþQtLQVWLWXWV
 1DWLRQDO,QIRUPDWLRQ6WDQGDUGV2UJDQL]DWLRQ
 %ULWLVK6WDQGDUGV,QVWLWXWLRQ
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SRXåtYiQtDVSUiY\WH]DXUĤ5HÀHNWXMH]PČQ\NQLPåGRãOR]DYHGHQtPLQIRUPDþQtFK
WHFKQRORJLtGRWpWRREODVWLVRIWZDURYpDSOLNDFHSURWYRUEXDY\XåtYiQtWH]DXUĤWHFKQR-
ORJLHSOQRWH[WRYpKRY\KOHGiYiQtDG2GSĤYRGQtKRVWULNWQtKR]DPČĜHQtQDQiYUKWH]DXUĤ
VH]iEČUQRUP\UR]ãtĜLOVPČUHPNREHFQČMãtPXSRMHWtSRXåLWHOQpPXSURãLUãtVSHNWUXP
W\SĤĜt]HQêFKVORYQtNĤDMLQêFKV\VWpPĤRUJDQL]DFH]QDORVWt9GUXKpþiVWLQRUP\YČ-
QRYDQpLQWHURSHUDELOLWČMVRXVDPRVWDWQpNDSLWRO\YČQRYiQ\NODVL¿NDþQtPVFKpPDWĤP
WD[RQRPLtPSĜHGPČWRYêPKHVOiĜĤPRQWRORJLtPWHUPLQRORJLtPVH]QDPĤPMPHQQêFK
DXWRULWDVH]QDPĤPV\QRQ\P
9ãHFKQ\XYHGHQpQRUP\SUDNWLFN\DSOLNXMt VpPDQWLFNpSULQFLS\ XYHGHQp Y þiV-
WHFKDWpWRVWXGLHQDSUiFLVSRMP\DWHUPtQ\6YRXSRYDKRXMVRX]DPČĜHQ\
QDSUDNWLFNRXþLQQRVWNRQNUpWQČ,62D,62QDWYRUEXWHUPLQRORJLFNêFK
SRMPRYêFK V\VWpPĤ D ,62  QD WYRUEX D VSUiYX V\VWpPĤ RUJDQL]DFH ]QDORV-
Wt=ĜHMPČSUiYČGtN\WRPXWRHPSLULFNpPXFKDUDNWHUX]DORåHQpPXQDEH]SURVWĜHGQt
SUD[LSUiFHVSRMP\O]HYRERXVNXSLQiFKQRUHPY\VOHGRYDWYêUD]QRXSRGREQRVWMDN
FRGRW\SĤ]DKUQXWêFKY]WDKĤWDNYSRSLVXMHMLFKVpPDQWLN\6KRGXMtVHLYSUDJPD-
WLFNpP Y\MiGĜHQt ~þHOX H[SOLFLWQtKR Y\MiGĜHQt Y]WDKĤ Y WHUPLQRORJLFNêFK V\VWpPHFK
DYV\VWpPHFKRUJDQL]DFH]QDORVWtMtPåMH]MHGQR]QDþQČQtDQJOGLVDPELJXDWLRQWM
SĜHYHGHQtY]WDKĤPH]LR]QDþHQtPDSRMPHPQDY]WDK\7RSĜHGSRNOiGiQHMHQ
Y\ĜHãLWSUREOpP\Y]WDKĤ1WHG\V\QRQ\PLHDKRPRQ\PLHþLSRO\VpPLHDOHLSUR-
EOpPQHXUþLWRVWLYê]QDPXPQRKDSRMPĤNMHKRåĜHãHQtPĤåHURYQČåSĜLVSČW]DþOHQČQt
YiJQtKRSRMPXGRNRQNUpWQtKRNRQWH[WXQDSĜtNODGVORYRÄGREUê³EXGHPtW]ĜHMPČMLQê
Yê]QDPYNRQWH[WXHWLN\ MLQêYV\VWpPXY\VRNRãNROVNpNODVL¿NDFHD MHãWČ MLQêYNX-
OLQiĜVWYt-DNREČ WHUPLQRORJLFNpQRUP\ WDNQRUPD ,62YČQRYDQi WH]DXUĤP
VH]DPČĜXMtQD WURMLFLQHMYê]QDPQČMãtFK OH[LNiOQČVpPDQWLFNêFKY]WDKĤHNYLYDOHQFL
KLHUDUFKLLDDVRFLDFL
9]WDKHNYLYDOHQFH
9]WDK\OH[LNiOQČVpPDQWLFNpHNYLYDOHQFHYWHUPLQRORJLFNêFKV\VWpPHFKVSDGDMtGR
VNXSLQ\Y]iMHPQêFKY]WDKĤR]QDþHQt,62GH¿QXMHHNYLYDOHQFLMDNRY]WDKPH]L
R]QDþHQtPLYUĤ]QêFKMD]\FtFKNWHUiUHSUH]HQWXMt WHQWêåSRMHP,62UR]OLãXMH
YV\VWpPHFKRUJDQL]DFH]QDORVWtPH]LHNYLYDOHQFtWHUPtQĤYMHGQRMD]\þQpPþLYtFH-
MD]\þQpPNRQWH[WXYHVP\VOX,62DPH]LHNYLYDOHQFtSRMPRYRX9HY]WDKX
V\PHWULFNpWHUPtQRYpHNYLYDOHQFHPRKRXEêWSRGOH,62V\QRQ\PDDNYD]LV\-
QRQ\PDVSHFL¿FNpWHUPtQ\SRGĜD]HQpWHUPtQĤPY\MDGĜXMtFtPãLUãtSRMHPDVSHFL¿FNp
WHUPtQ\Y\MDGĜXMtFtVORåHQpSRMP\UHSUH]HQWRYDQpNRPELQDFtGYRXQHERYtFHWHUPtQĤ
W]YVORåHQiHNYLYDOHQFH$V\PHWULFNiWHUPtQRYiHNYLYDOHQFHMHY]WDKPH]LSUHIHUR-
YDQêPDQHSUHIHURYDQêPWHUPtQHPSĜtSDGQČPH]LYDULDQWQtPþLDOWHUQDWLYQtPMPpQHP
DMPpQHPSUHIHURYDQêPYVRXERUXDXWRULW9]WDKSRMPRYpHNYLYDOHQFHMHXVWDYHQSĜL
W]Y HNYLYDOHQWQtPPDSRYiQt SRMPĤPH]L UĤ]QêPL V\VWpP\ RUJDQL]DFH ]QDORVWt QD-
SĜtNODGPH]LGYČPDUĤ]QêPLWH]DXU\-H]MHYQpåHVpPDQWLFNiHNYLYDOHQFHYWRPWR
NRQWH[WXQH]QDPHQiWRWRåQRVWYê]QDP\HQWLWMHåVH~þDVWQtWRKRWRY]WDKXVHPRKRX
OLãLW 1RUPD ,62  SĜtPR VWDQRYt VWXSQČPH]LMD]\NRYp D SRMPRYp HNYLYDOHQFH
N UR]OLãHQtPtU\ SRGREQRVWL ]~þDVWQČQêFK SUYNĤ SĜHVQi QHSĜHVQi þiVWHþQi ãLUãt
XåãtQRQHNYLYDOHQFH
 9]KOHGHPNWRPXåHVHQRUP\]DPČĜXMtQDW]YVSHFLiOQtMD]\NXåtYDQêYHY\PH]HQpREODVWL
YČQXMtSR]RUQRVW]HMPpQDGYČPDW\SĤPR]QDþHQtWHUPtQĤPDYODVWQtPMPpQĤP
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9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
9]WDKKLHUDUFKLH
-DNQRUP\,62D,62WDNQRUPD,62VKRGQČSRYDåXMtKLHUDUFKLL]D
Y]WDKSRMPĤ2EHFQČKRY\PH]XMtMDNRY]WDKLQNOX]HYHVP\VOX]DKUQXWtUR]VDKXSRGĜD-
]HQpKRSRMPXYUR]VDKXSRMPXQDGĜD]HQpKR,62VWDQRYtåHY]WDKKLHUDUFKLHPi
EêW]DORåHQQDVWXSQtFKQHER~URYQtFKQDGĜD]HQRVWLDSRGĜD]HQRVWLYQLFKåQDGĜD]HQê
SRMHPUHSUH]HQWXMHWĜtGXQHERFHOHNDSRGĜD]HQpSRMP\þOHQ\WĜtG\QHERþiVWLFHONX'R-
SRUXþXMHDE\WHQWRY]WDKE\OGH¿QRYiQSRX]HPH]LSRMP\]HVWHMQpNDWHJRULH9ãHFKQ\
QRUP\UR]OLãXMtJHQHULFNRXDSDUWLWLYQtKLHUDUFKLLQDYtFMHãWČGH¿QXMtW]YLQVWDQþQtY]WDK
PH]LWĜtGRXDMHMtLQVWDQFtNWHUêVKRGQČSRYDåXMt]DVSHFL¿FNêSĜtSDGJHQHULFNpKRY]WDKX
*HQHULFNêY]WDK MHR]QDþRYiQ Wpå MDNRY]WDK URGRGUXKRYê URG±GUXK ODWJHQXV±
VSHFLHVREHFQp±]YOiãWQtVXEVXPSFHJHQHUDOL]DFH±VSHFLDOL]DFHVSHFL¿NDFH
QDGW\S±SRGW\SQDGWĜtGD±SRGWĜtGDK\SHURQ\PLH±K\SRQ\PLHLQNOX]HPQRåLQD
±SRGPQRåLQD9DQJOLþWLQČVHO]HVHWNDWLVR]QDþHQtPÄLVD³ÄLVD³QHERÄ,6$³ÄMH³
SĜtS ÄMH W\S³ ,62QDYUKXMHSUR WHVWYDOLGLW\JHQHULFNpKLHUDUFKLHSRPĤFNX
ÄYãLFKQL±QČNWHĜt³-HMtXSODWQČQtQDGYRMLFLSRMPĤGRSUDYQtSURVWĜHGN\DYODN\E\Y\-
SDGDORQiVOHGRYQČYãHFKQ\YODN\MVRXGRSUDYQtSURVWĜHGN\QČNWHUpGRSUDYQtSUR-
VWĜHGN\MVRXYODN\=GiQOLYČREGREQiGYRMLFHSRMPĤQiNODGQtYR]LGODDYODN\XåWtPWR
WHVWHPQHSURMGHMHQQČNWHUp YODN\MVRXQiNODGQtYR]LGODQČNWHUi QiNODGQtYR]LGOD
MVRXYODN\3RGOH,62MHWHVWHPYDOLGLW\JHQHULFNpKRY]WDKXH[LVWHQFHGČGLþQRVWL
±YãHFKQ\SRGĜD]HQpSUYN\PDMtPtWDWULEXW\SUYNĤQDGĜD]HQêFKNURPČ]GČGČQêFK
FKDUDNWHULVWLNPiPtWSRWRPHNMHãWČDOHVSRĖMHGQXVSHFL¿FNRXY\PH]XMtFtYODVWQRVW
3DUWLWLYQtY]WDKMHY]WDKFHOHN±þiVWFHONXR]QDþXMHVHWpåMDNRKRORQ\PLH±PHURQ\-
PLH1DUR]GtORGJHQHULFNêFKY]WDKĤYHY]WD]tFKSDUWLWLYQtFKQHO]HXSODWQLWGČGLþ-
QRVWDRGQtRGYR]HQRXWUDQ]LWLYLWXDLQIHUHQFL±þiVWPĤåHPtWVYpVSHFL¿FNpYODVW-
QRVWLRGOLãQpRGYODVWQRVWtFHONX7R]QHPRåĖXMHDVRFLDFLþiVWtSDWĜtFtFKGRMHGQRKR
FHONXSURVWĜHGQLFWYtPQČMDNêFKVSROHþQêFKU\VĤ± MHGLQêPSRMtWNHP MHSĜtVOXãQRVW
GRGDQpKRFHONX,62GRSRUXþXMHDE\SDUWLWLYQtY]WDK\E\O\GH¿QRYiQ\MDNR
PRQRKLHUDUFKLFNpþiVWPiSDWĜLWYåG\MHQGRMHGQRKRFHONX7DNRYpPXSRåDGDYNX
PĤåHY\KRYČWSRPČUQČPDOêRNUXKHQWLWNWHUpQRUPDY\MPHQRYiYiYþiVWL
WČOHVQpV\VWpP\DRUJiQ\JHRJUD¿FNpORNDOLW\GLVFLSOtQ\QHERREODVWLUR]SUDY\KLH-
UDUFKLFNpVSROHþHQVNpVWUXNWXU\
9]WDK WĜtGD± LQVWDQFH LQVWDQþQtY]WDK XUþXMHSĜtVOXãHQVWYt LQGLYLGXiOQtKRREMHNWX
NGDQpWĜtGČ7RMHUR]GtORSURWLJHQHULFNêPDSDUWLWLYQtPY]WDKĤPYQLFKåMGHRDE-
VWUDNWQtY]WDKPH]LWĜtGDPLYHVP\VOXSRMPĤ]DVWXSXMtFtFKPQRåLQ\REMHNWĤ5R]GtO
PH]LWĜtGRXDLQVWDQFtVHSURMHYXMHLYWRPåH]DWtPFRWĜtG\PDMtQi]Y\R]QDþHQt
LQVWDQFHDLQGLYLGXDPDMtYODVWQtMPpQD
9]WDKDVRFLDFH
7HQWRY]WDKMHYãHPLQRUPDPLXUþHQYHOPLYãHREHFQČDY]iVDGČY\OXþRYDFtP]SĤ-
VREHP±MDNRDVRFLDWLYQtVHSRGOHQLFKGiR]QDþLWMDNêNROLVpPDQWLFNêY]WDKNWHUêQHQt
 7HUPtQLQNOX]HMHYWRPWRSĜtSDGČSRXåtYiQYREHFQpPVORYDVP\VOXQLNROLYHVWULNWQtPYê]QD-
PXPQRåLQRYpWHRULHQHERIRUPiOQtORJLN\
 9þiVWHFKDQRUPD,62QDEt]tRULHQWDþQtYêEČU]W\SLFNêFKNDWHJRULtSĜHG-
PČW\YČFLDMHMLFKI\]LFNpþiVWLPDWHULiO\þLQQRVWLQHERSURFHV\XGiORVWLQHERYêVN\W\YODVW-
QRVWLRVREYČFtPDWHULiOĤQHERþLQQRVWtRERU\QHERYČGQtGLVFLSOtQ\PČĜLFtMHGQRWN\W\S\OLGt
DRUJDQL]DFtLQGLYLGXiOQtHQWLW\R]QDþHQpYODVWQtPLMPpQ\±PtVWDVSHFL¿FNpREMHNW\WRSRJUD-
¿FNp~ND]\MHGQRWOLYFLRUJDQL]DFHVSROHþQRVWL
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HNYLYDOHQWQt DQL KLHUDUFKLFNê ,62  QDYUKXMH þOHQČQt DVRFLDWLYQtFK Y]WDKĤ QD
VHNYHQþQtY]WDK\QiVOHGQRVWLVSRGW\SHPWHPSRUiOQtKRþDVRYpKRY]WDKXDQDSĜtþLQ-
QpY]WDK\,62VLFHQHQDEt]tåiGQRXQRUPDWLYQtW\SRORJLLDVRFLDWLYQtFKY]WDKĤ
YþiVWLYãDNXYiGtW\SLFNpSĜtNODG\DVRFLDFHWHUPtQĤDSRMPĤVSĜHNUêYDMtFtPVH
Yê]QDPHPYČGQtRERUDVWXGRYDQêREMHNWQHERIHQRPpQRSHUDFHQHERSURFHVDMH-
MLFKDJHQWLþLQiVWURMHDNFHDMHMtSURGXNWDNFHDMHMtSĜtMHPFHQHERFtOREMHNW\QHER
PDWHULiO\DMHMLFKGH¿QXMtFtYODVWQRVWLDUWHIDNWDMHKRþiVWLSRMP\VSRMHQpSĜtþLQQRX
VRXYLVORVWtREMHNWQHERSURFHVDSURVWĜHGHNSURWLQČPXSRMHPDMHGQRWNDPČĜHQtVOR-
åHQêWHUPtQDSRGVWDWQpMPpQRMHåMHMHKRMiGUHPRUJDQLVPXVY\SČVWRYDQê]MLQpKR
RUJDQLVPXQHERVXEVWDQFHRGYR]HQi]MLQpVXEVWDQFH
9]WDK\YGDWRYêFKVWUXNWXUiFK
=DWtPFRYGRVDYDGQtFK~YDKiFKRY]WD]tFKMVPHVHSRK\ERYDOLYSĜHYiåQČWHRUHWLF-
NpURYLQČGDWRYpVWUXNWXU\QiVGRYHGRXNI\]LFNpLQVWDQFLDFLY]WDKĤYGLJLWiOQtPSURVWĜH-
Gt7\WRI\]LFNpSRGRE\Y]WDKĤGDWSDNPDMtSĜtPêYOLYQDHIHNWLYQRVWRERX]iNODGQtFK
IXQNFt]DMLãĢXMtFtFKSĜtVWXSNRUJDQL]RYDQêPGDWĤPNRORNDFHDQDYLJDFH.RORNDFHVSR-
þtYiYHVWDWLFNpPVHVNXSHQtVpPDQWLFN\VRXYLVHMtFtFK~GDMĤ]DWtPFRSRGVWDWRXQDYLJD-
FHMHG\QDPLFNêSRK\ESRH[LVWXMtFtGUi]HYHGRXFtNVpPDQWLFN\UHOHYDQWQtP~GDMĤP
9QiVOHGXMtFtPSĜHKOHGXVH]DPČĜtPHQDW\WR]iNODGQtREHFQpW\S\GDWRYêFKVWUXNWXU
OLQHiUQtVWURPRYpVtĢRYpDUHODþQt
/LQHiUQtQHEROLVHNYHQþQtVWUXNWXUDGDWMHKLVWRULFN\QHMVWDUãt]SĤVRERUJDQL]DFHGDW
-H~]FHVYi]iQDVRPH]HQtPL]ÄSĜHGSRþtWDþRYp³pU\~VWQtDStVHPQpNRPXQLNDFH
LVRPH]HQtPLUDQpKRVWDGLDYêYRMHLQIRUPDþQtFKWHFKQRORJLtNG\VH~GDMH]DSLVR-
YDO\SRVWXSQČ]DVHERXQDPDJQHWLFNRXSiVNXDY\KOHGiYDO\VHVHNYHQþQtPSĜHWi-
þHQtPFHOpSiVN\0H]LSUYN\QHQtåiGQêY]iMHPQêY]WDKNURPČSRVORXSQRVWLMHMLFK
XORåHQtY]WDK±NDåGêSUYHNPĤåHPtWPD[LPiOQČQiVOHGXMtFtDSĜHGFKi-
]HMtFtSĜtSDGQČQDGĜD]HQêDSRGĜD]HQêSUYHN6QDGMHGLQêPNODGHPOLQHiUQt
VWUXNWXU\MHMHGQRGXFKRVWQiYUKX'iOHXåQiVOHGXMtSRX]H]iSRU\QHPRåQRVWY\-
MiGĜHQtY]WDKĤ1D10PH]LSUYN\SRX]H]DFHQXUHGXQGDQFHGDWNWHUi]DVH
SĤVREtSRWtåHSĜLDNWXDOL]DFLNG\E\FKRPFKWČOLYOLQHiUQČRUJDQL]RYDQpPVRXERUX
ELEOLRJUD¿FNêFK]i]QDPĤ]DSVDWYtFHNQLKMHGQRKRDXWRUDEXGHQXWQpMHKRMPpQR
]RSDNRYDWXNDåGpKRGDOãtKR WLWXOX1HH[LVWXMH]SĤVRE MDNSĜtPRY\KOHGDWXUþLWê
SUYHNSĜtVWXS MHPRåQê MHQVHNYHQþQtPSURKOHGiYiQtPFHOpKRVRXERUX7UDGLþQt
DSOLNDþQt REODVWt OLQHiUQtFK VWUXNWXU Y LQIRUPDþQt SUD[L MVRX ELEOLRJUD¿FNp IRUPiW\
0$5&]DORåHQpQDVWDQGDUGX ,62'DOãtREODVWtXåLWt MVRX]iORK\GDWVHN-
YHQþQtPXNOiGiQtPQDPDJQHWLFNRXSiVNX/LQHiUQtVWUXNWXU\GRSOQČQpGĤP\VOQêPL
LQGH[RYêPLVRXERU\MVRXYVRXþDVQpGREČ]iNODGHPSOQRWH[WRYêFKWHFKQRORJLt
6WURPRYiVWUXNWXUDXPRåĖXMHNDåGêGDWRYêSUYHNVSRMLWMHGQRVPČUQêPY]WDKHPSĜt-
PRþLQHSĜtPRVYtFHSUYN\QDNWHUpNROLQLåãt~URYQLDOHSRX]HV MHGQtPSUYNHP
QDY\ããtKLHUDUFKLFNp~URYQL9]WDK\PRKRXEêWMDNJHQHULFNpWDNSDUWLWLYQtDWDNp
Y]WDK\W\SXWĜtGD±LQVWDQFH7RXPRåĖXMHMHGQDNRPH]LWUHGXQGDQFL~GDMĤNDåGê
QDGĜD]HQêSUYHNVHXYiGtSRX]HMHGQRXLNG\åMHYHY]WDKXNYtFHSUYNĤPSRGĜD]H-
QêPMHGQDNXU\FKOLWY\KOHGiYiQtGDWSURWRåHVHQHPXVtSURKOHGiYDWFHOêVRXERU
DOHMHQUHOHYDQWQtYČWYHVWURPX3ĜtPêSĜtVWXSN~GDMĤPQDY]GiOHQČMãtFK~URYQtFK
YãDNQHQtPRåQêYåG\MHQXWQpDEVROYRYDWFHORXFHVWXYHGRXFtSĜHVPH]LOHKOp~URYQČ
 3R]QiPND7DWRVWUXNWXUDVHQČNG\WpåQD]êYiKLHUDUFKLFNiDOHNYĤOLRGOLãHQtRGVWHMQRMPHQ-
QpKRY]WDKXEXGHPHUDGãLSRXåtYDWWHUPtQVWURPRYiVWUXNWXUDRGYR]HQê]WHRULHJUDIĤ
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9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
9ê]QDPQRXVRXþiVWtVWURPRYpVWUXNWXU\MVRXOLQHiUQtĜHWČ]FHMHåXPRåĖXMtQDYLJD-
FL ,62QD]êYi OLQHiUQt ĜHWČ]FHYKLHUDUFKLFNêFK WHUPLQRORJLFNêFKVWUXNWXUiFK
SRVORXSQRVWSRMPĤ9HUWLNiOQtĜDGDSRMPĤRGUiåtMHMLFKKLHUDUFKLFNpY]WDK\]DWtPFR
KRUL]RQWiOQtĜDGDSRMPĤNWHUpPDMtVKRGQêEH]SURVWĜHGQČQDGĜD]HQêSUYHN]DKUQX-
MHVRXERUVRXĜDGQêFKSRMPĤQDVWHMQp~URYQLY,62R]QDþRYDQêMDNRSROH
6WURPRYiVWUXNWXUDMHYHOPLYKRGQiSUR~GDMHNWHUpMVRXSĜLUR]HQČKLHUDUFKLFN\RU-
JDQL]RYDQpWMY\ND]XMtY]WDK\QDGĜD]HQRVWLDSRGĜD]HQRVWLQHXPRåĖXMHYãDNMHG-
QRGXãHEH]GXSOLFLWY\MiGĜLWY]WDK\10PH]LSUYN\5\FKORVWLVWURPRYpVWUXNWXU\SĜL
SĜtVWXSXNGDWĤPVHY\XåtYiYSRPRFQêFKLQGH[RYêFKVRXERUHFK9VRXþDVQpGREČ
MVRXQHMYê]QDPQČMãtDSOLNDþQtREODVWtVWURPRYpVWUXNWXU\EH]HVSRUXGRNXPHQW\W\SX
+70/D;0/MHMLFKåVWUXNWXUDY\FKi]t]SULQFLSĤMD]\ND6*0/
6tĢRYiVWUXNWXUDMDNRMHGLQiGRYROXMHY\MiGĜLWRERXVPČUQpY]WDK\1D10PH]L
GDW\EH]UHGXQGDQFH±NDåGêSUYHNPĤåHEêWVSRMHQOLERYROQêP]SĤVREHPVHYãHPL
RVWDWQtPLSUYN\9\KOHGiYiQtMHYHOPLU\FKOpQHSURKOHGiYiVHFHOêVRXERUDOHVOH-
GXMHVHSĜtPiFHVWDNGDQpPXSUYNXVWDQRYHQiGH¿QRYDQRXYD]ERX5\FKOêSĜtVWXS
SĜtPêPLVNRN\MHYãDNPRåQêSRX]HYSĜHGHPSĜLSUDYHQêFKFHVWiFKDGKRFGRWD]\
Y\åDGXMtSURYpVWYtFHNURNĤ6tĢRYpGDWRYpVWUXNWXU\MVRX]iNODGHPJUDIRYêFKWpå
1R64/GDWDEi]tDOH]HMPpQDMVRXVSMDW\VHVtWt:RUOG:LGH:HEYQtåRGSRþiWNX
MHMtH[LVWHQFHXPRåĖXMtSURSRMHQtGRNXPHQWĤSRPRFtK\SHUWH[WRYêFKRGND]Ĥ7\WR
MHGQRGXFKpY]WDK\QDGRNXPHQWRYp~URYQLMHåSRVWUiGDMtVpPDQWLNXK\SHUWH[WRYê
RGND] SRX]HSURSRMXMH GRNXPHQW\ DOH QHĜtNi QLF R Yê]QDPX MHMLFK Y]WDKX MVRX
YVRXþDVQpGREČGtN\WHFKQRORJLtPVpPDQWLFNpKRZHEXGRSOĖRYiQ\RPRåQRVWY\-
MiGĜLW Y]WDK\ MHGQRWOLYêFK ]D]QDPHQDQêFK ]QDORVWt YþHWQČ MHMLFK VpPDQWLN\ 6WDQ-
GDUGHP MH MD]\N 5') 5HVRXUFH'HVFULSWLRQ )UDPHZRUN V MHGQRGXFKRX V\QWD[t
WURMLFVXEMHNW±SUHGLNiWWMY]WDK±REMHNW8]O\JUDIX5')WYRĜtVXEMHNW\DREMHNW\
LGHQWL¿NRYDQpSURVWĜHGQLFWYtP85,DKUDQ\JUDIXSĜHGVWDYXMtSUHGLNiW\URYQČåLGHQ-
WL¿NRYDQpSRPRFt85,
5HODþQtVWUXNWXUDXPRåĖXMHURYQČåY\MiGĜLWY]WDK\10PH]LGDW\þLQtWDNRYãHPML-
QêP]SĤVREHPQHåVWUXNWXUDVtĢRYi'DWDHQWLW~þDVWQtFtFKVHY]WDKXMVRXRUJDQL]R-
YiQDGRGYRMUR]PČUQêFKWDEXOHNMHåPtVWRQDYLJDFHXSODWĖXMtNRORNDFLYVORXSFtFK
MVRXXPtVWČQ\~GDMHVWHMQpKRW\SXDĜiGN\WYRĜtW]YXVSRĜiGDQpQWLFHWHQWRREHFQê
YêUD]R]QDþXMHGYRMLFHWURMLFHþWYHĜLFHDGDOãtWDNRYp~WYDU\MHåREVDKXMtKRGQRW\
YODVWQRVWtQČMDNpKRREMHNWX=XåLYDWHOVNpKRKOHGLVND MHNODGHPQHSURFHGXUiOQRVW
UHODþQt VWUXNWXU\ SĜL Y\KOHGiYiQt WD MH RYãHPQDGUXKp VWUDQČSĜtþLQRX Y\VRNêFK
QiURNĤQDSDPČĢDYêNRQSRþtWDþHDQHHIHNWLYQtKRY\KOHGiYiQt7RVHQHUHDOL]XMH
QDYLJDFtDOHSURJUDPSRVWXSQČYMHGQRWOLYêFKNURFtFKY\EtUiDQDþtWiGRSDPČWL
FHOpPQRåLQ\GDW]QLFKåWHSUYHPQRåLQRYêPLRSHUDFHPLSURYiGtVHOHNFLUHOHYDQW-
QtFK~GDMĤ7\SLFNRXDSOLNDþQtREODVWtMVRXUHODþQtGDWDEi]HY\XåtYDMtFtVWDQGDUGL-
]RYDQpKRMD]\ND64/
/LQHiUQtVWURPRYpDVtĢRYpVWUXNWXU\PDMtMHGQRWQê]iNODGYWHRULLJUDIĤMVRXWYRĜH-
Q\GYRMLFtNRQVWUXNþQtFKSUYNĤX]HO±KUDQD8]HO]DVWXSXMHHQWLWX~þDVWQtFtVHY]WDKX
DKUDQDVDPRWQêY]WDK+UDQ\PRKRXEêWRULHQWRYDQpQHERQHRULHQWRYDQpFRåXPRå-
ĖXMH Y\MiGĜLW V\PHWULL QHERDV\PHWULL Y]WDKX1DYtFPRKRXEêW RKRGQRFHQp þtPå VH
GRSOQtNMLPLY\MDGĜRYDQpPXY]WDKXVpPDQWLND'YRMLFHX]HO±KUDQDSDNPRKRXWYRĜLW
OLERYROQČGORXKpĜHWČ]FHSRVORXSQRVWLQHEROLFHVW\PRKRX]QLFKRYãHPEêWNRQVWUXRYi-
Q\LNRPSOH[QČMãtVWUXNWXU\VWURPRYpDVtĢRYp)\]LFNRXLPSOHPHQWDFtX]OXMHGDWRYêRE-
MHNWLPSOHPHQWDFtKUDQ\MHW]YUHIHUHQFHVSHFLiOQtGDWRYiSRORåNDYH]GURMRYpPX]OX
 6WDQGDUG*HQHUDOL]HG0DUNXS/DQJXDJH
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REVDKXMtFtLGHQWL¿NiWRUFtORYpKRX]OX9JUDIRYêFKVWUXNWXUiFKSDQXMHSULQFLSSUHNRRUGL-
QDFHY]WDK\MVRXGH¿QRYiQ\H[SOLFLWQČDWUYDOHSĜHGY\KOHGiYiQtPQD~URYQL]i]QDPĤ
þLGRNXPHQWĤRGND]REVDKXMH LGHQWL¿NiWRUVRXYLVHMtFtKRGDWRYpKRREMHNWXYHYãHFK
SĜHGSRNOiGDQêFKVPČUHFKWDNåHY]iMHPQpY]WDK\PH]LSUYN\VHPRKRX]HMPpQDYSĜt-
SDGČ VtĢRYp VWUXNWXU\ VWiW YHOPL NRPSOLNRYDQêPL D REWtåQČ VH DQDO\]XMt 'RGDWHþQp
]PČQ\VWUXNWXU\DY\MiGĜHQtMLQêFKY]WDKĤPH]LSUYN\Y\åDGXMtI\]LFNpÄSĜHXVSRĜiGiQt³
FHOpKRVRXERUX
5HODþQtVWUXNWXUDMHQDUR]GtORGSĜHGFKR]tFKVWUXNWXU]DORåHQDQD]FHODMLQpPSULQ-
FLSX± þHUSi]PQRåLQRYp WHRULHD ]PDWHPDWLFNp WHRULH UHODFt5HODFH MH YêVOHGNHP
NDUWp]VNpKRVRXþLQXQDGPQRåLQDPL~GDMĤW]YGRPpQDPL2GOLãQiWHRUHWLFNi]iNODGQD
UHODþQtFKGDWRYêFKVWUXNWXUVHSURMHYXMHLYH]SĤVREXI\]LFNpLPSOHPHQWDFHY]WDKĤ±SUR-
SRMHQtMHGH¿QRYiQRURYQČåSRPRFtUHODFtPH]LSRORåNDPLNRQNUpWQČPH]LGYRMLFtSUL-
PiUQt±FL]tNOtþRGND]REVDKXMHKRGQRWXQČNWHUpKR]DWULEXWĤVRXYLVHMtFtKR]i]QDPX
3ĜtQRVHPWRKRWRĜHãHQtMHÀH[LELOLWDSĜLY\MiGĜHQtY]WDKĤW\VHWRWLåGH¿QXMtDåYRNDPåL-
NXNG\MVRX]DSRWĜHEtN]RGSRYČ]HQtGRWD]XDQLNROLSĜHGHP9WRPMVRXUHODþQtGDWRYp
VWUXNWXU\NRQIRUPQtVSULQFLSHPSRVWNRRUGLQDFH1HVSRUQêPNODGHPSURXåLYDWHOHMHMDN
MHGQRGXFKRVWQiYUKXUHODþQtFKWDEXOHNWDNVQDGQi]PČQDVWUXNWXU\MHåVSRþtYiYSRX-
KpPSĜLGiQtQHER]UXãHQtVORXSFHYMHGQpWDEXOFHDQLMDNQHRYOLYQtGDOãtWDEXON\
1RWDFH80/SURPRGHORYiQtY]WDKĤ
80/8QL¿HG0RGHOLQJ/DQJXDJH±XQL¿NRYDQêPRGHORYDFtMD]\NMHVWDQGDUGL]RYD-
QêMD]\NMHKRå~þHOHPMHXPRåQLWDXVQDGQLWNRPXQLNDFLSĜLWYRUEČGLDJUDPĤYREMHNWRYČ
RULHQWRYDQêFKPRGHOHFKMHåSRSLVXMtUHiOQpSUREOpP\DY\MDGĜXMtYêVOHGN\MHMLFKDQDOê]\
DQiYUKĜHãHQtSURVWĜHGQLFWYtPLQIRUPDþQtFKDNRPXQLNDþQtFKWHFKQRORJLt3ĜLPRGHOR-
YiQtVHXSODWĖXMHV\VWpPRYêSĜtVWXSO]HWHG\PRGHORYDWREMHNW\HQWLW\WĜtG\DWULEXW\
RSHUDFHIXQNFHDY]WDK\PH]LQLPL=iNODGQtOH[LNiOQtMHGQRWN\MD]\ND80/SĜHGVWDYXMt
LNRQ\WYDU\JUD¿FNpV\PERO\VSRMN\D]QDNRYpĜHWČ]FH-HMLFKREY\NORXUHSUH]HQWDFt
MVRXGLDJUDP\]DORåHQpQDSULQFLSHFKWHRULHJUDIĤ,NRQ\WYRĜtX]O\JUDIXDVSRMN\WYRĜt
KUDQ\MHåUHSUH]HQWXMtY]WDK\HQWLW]Qi]RUQČQêFKLNRQDPL80/QHVSHFL¿NXMHMHGHQXQL-
YHU]iOQt GLDJUDPSUR YãHFKQ\ W\S\PRGHOĤ DOH QDEt]t VDGX þWUQiFWL VSHFLDOL]RYDQêFK
GLDJUDPĤSURUĤ]Qp~ORK\DIi]HPRGHORYiQtV\VWpPX'LDJUDP\MVRXUR]GČOHQ\GRGYRX
VNXSLQ±GLDJUDP\VWUXNWXU\DGLDJUDP\FKRYiQtDLQWHUDNFH7RWRþOHQČQtNRUHVSRQGXMH
VGLFKRWRPLtVWDWLFNêFKDG\QDPLFNêFKY]WDKĤXYHGHQRXYþiVWL
80/VHWUDGLþQČSRXåtYiSĜLQiYUKXLQIRUPDþQtFKV\VWpPĤDYVRIWZDURYpPLQåH-
QêUVWYtREODVWMHKRSRXåLWtVHYãDNQHXVWiOHUR]ãLĜXMHRþHPåVYČGþtLQHGiYQRSĜLMD-
WiPH]LQiURGQt QRUPD ,62  VSHFL¿NXMtFt SRXåLWt 80/ Y WHUPLQRORJLFNp SUi-
FL2EVDKHPWpWRQRUP\MHXåLYDWHOVN\GH¿QRYDQêSUR¿ONWHUêSĜL]SĤVREXMHSĤYRGQt
VpPDQWLNX GLDJUDPX WĜtG80/SUR SRXåLWt SĜL WYRUEČSRMPRYêFKGLDJUDPĤY VRXODGX
VWHUPLQRORJLFNêPLQRUPDPL,62D,62MHåE\O\SĜHGVWDYHQ\YþiVWL
 ,62,(&,QIRUPDWLRQWHFKQRORJ\±2EMHFW0DQDJHPHQW*URXS8QL¿HG0RGHOLQJ
/DQJXDJH 20*80/ ±3DUW  ,QIUDVWUXFWXUH VW HG*HQHYD ,QWHUQDWLRQDO2UJDQL]DWLRQ
IRU6WDQGDUGL]DWLRQV± ,62,(& ,QIRUPDWLRQWHFKQRORJ\±2EMHFW
0DQDJHPHQW*URXS8QL¿HG0RGHOLQJ/DQJXDJH20*80/±3DUW6XSHUVWUXFWXUHVWHG
*HQHYD,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQV
 ,62*UDSKLFQRWDWLRQV IRUFRQFHSWPRGHOOLQJ LQ WHUPLQRORJ\ZRUNDQG LWV UH-
ODWLRQVKLSZLWK80/±3DUW*XLGHOLQHVIRUXVLQJ80/QRWDWLRQLQWHUPLQRORJ\ZRUNVWHG
*HQHYD,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQV
19
9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
'DOãtPSĜtNODGHPY\XåLWt80/YREODVWLSUiFHVLQIRUPDFHPLMHGDWRYêPRGHOWH]DXUX
]SUDFRYDQêY,62
.OtþRYêYê]QDPSUR]Qi]RUQČQt VWDWLFNêFKY]WDKĤPiY80/GLDJUDP WĜtGQHMYê-
]QDPQČMãtPLGLDJUDP\XPRåĖXMtFtPL]Qi]RUQLWG\QDPLFNpY]WDK\ MVRXGLDJUDPDNWLYLW
DVWDYRYêGLDJUDP*UD¿FNp]Qi]RUQČQtMHGQRWOLYêFKW\SĤY]WDKĤYWČFKWRGLDJUDPHFK
DVWUXþQêNRPHQWiĜNMHMLFKYê]QDPXREVDKXMHREUi]HN
'LDJUDPWĜtG]REUD]XMHVWDWLFNRXVWUXNWXUXV\VWpPXSRPRFtWĜtGVORåHQêFK]DWULEXWĤ
GDWDRSHUDFtSURFHVĤDSURVWĜHGQLFWYtPY]WDKĤPH]LWČPLWRWĜtGDPL0iNGLVSR-
]LFLQiVWURMHSURY\MiGĜHQtYãHFKWĜtNOtþRYêFKW\SĤY]WDKĤ±HNYLYDOHQFHKLHUDUFKLH
LDVRFLDFH9]WDKHNYLYDOHQFHREMHNWĤMHåPDMtVWHMQpYODVWQRVWLMHY\MiGĜHQMHMLFK
]DKUQXWtPGRMHGQpWĜtG\-DNMHYLGČWQDREUi]NXNGHVSROXVQi]YRVORYtP80/
XYiGtPH]DORPtWNHPLWHUPLQRORJLLSRXåtYDQRXYXåLYDWHOVNpPSUR¿OX,62
MHWĜtGDY80/DQDORJLtSURSRMHPWDNMDNKRFKiSRXWHUPLQRORJLFNpQRUP\,62
D ,62D ,629]WDKJHQHULFNpKLHUDUFKLH MH Y80/Y\MiGĜHQ
V\PEROHP JHQHUDOL]DFH Y]WDK SDUWLWLYQt KLHUDUFKLHPi N GLVSR]LFL GYD V\PERO\
±DJUHJDFLDNRPSR]LFLMHåVHOLãtYPtĜH]iYLVORVWLþiVWtQDFHONX80/GRYROXMH
PRGHORYDWMDNPRQRKLHUDUFKLLWDNSRO\KLHUDUFKLFNpY]WDK\9]WDKLQVWDQþQtKLHUDU-
FKLHQHQtREY\NOHYGLDJUDPXWĜtG]Qi]RUĖRYiQVDPRWQpLQVWDQFHMHRYãHPPRåQp
PRGHORYDWYGLDJUDPXREMHNWĤ9]WDKDVRFLDFHMHY80/Y\MiGĜHQVWHMQRMPHQQêP
 'DWRYê PRGHO MH GRVWXSQê ] KWWSZZZQLVRRUJVFKHPDVLVR0RGHOBMSJ
>FLW@
 =DWtPFRGLDJUDPWĜtGVH]DPČĜXMHQDPRGHORYiQtSRMPĤDMHMLFKDEVWUDNWQtFKY]WDKĤWMSRM-
PRYpPRGHO\GLDJUDPREMHNWĤXPRåĖXMH]Qi]RUĖRYDWNRQNUpWQtLQGLYLGXDþLLQVWDQFHY80/
QD]êYDQpREMHNW\DMHMLFKNRQNUpWQtY]WDK\
2EU1RWDFHY]WDKĤY80/
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V\PEROHP-DN MLåE\ORXYHGHQR LQVWDQFtNDåGp WĜtG\Y80/ MVRXGDWRYpREMHN-
W\*HQHULFNêY]WDKVH LQVWDQFLXMHSĜHQRVHP WM WUDQ]LWLYLWRX YODVWQRVWt JHQHULF-
NpWĜtG\QDREMHNW\VSHFL¿FNpWĜtG\XPRåĖXMHWHG\GČGLþQRVW,QVWDQFtSDUWLWLYQtKR
L DVRFLDWLYQtKR Y]WDKX MVRXSURSRMHQt OLQN\PH]L REMHNW\ LQVWDQFLRYDQêPL ] WĜtG
~þDVWQtFtFKVHY]WDKX
6WDYRYêGLDJUDP ]Qi]RUĖXMH G\QDPLNX ]PČQ VWDYĤ REMHNWXGLDJUDPDNWLYLW VORXåt
NPRGHORYiQtY]iMHPQêFKY]WDKĤSURFHVĤYV\VWpPXWMY]WDKĤQiVOHGQRVWLDVRX-
EČåQRVWLYþDVH2EDGLDJUDP\NURPČRULHQWRYDQêFKKUDQWpåGLVSRQXMtV\PERO\MHå
XPRåĖXMt ]Qi]RUQLW DOWHUQDWLYQtPRåQRVWL SUĤEČKXPRGHORYDQêFKSURFHVĤD MHMLFK
V\QFKURQL]DFH
2EHFQiWD[RQRPLHY]WDKĤDSOLNRYDWHOQi
QDY]WDK\LQIRUPDþQtFK]GURMĤ
1HQtVSRUXRWRPåHSR]QiQtY]WDKĤLQIRUPDþQtFK]GURMĤPiYREODVWL LQIRUPDþQt
YČG\ L SUD[H ERKDWp Y\XåLWt5HODþQt DQDOê]D ]NRXPiPtUX VSRMLWRVWL ]GURMH V MLQêPL
]GURMLQDSĜGRNXPHQW\OLGpRERU\RUJDQL]DFH«DYL]XDOL]XMHMLSRPRFtNRPXQLNDþ-
QtFKþLVRFLiOQtFKVtWtQHERPDS+RGQRWtFtDQDOê]DSURYiGČQiPHWRGDPLVFLHQWRPHW-
ULHELEOLRPHWULHþLFLWDþQtDQDOê]\VORXåtMDNRXND]DWHOSURGXNWLYLW\NYDOLW\Yê]QDPQRVWL
YOLYX QDSĜ GRNXPHQWĤ OLGt«6URYQiYDFt DQDOê]D XPRåĖXMH KRGQRFHQt UHOHYDQFH
]NRXPiQtPY]WDKXLQIRUPDþQtSRWĜHE\DREVDKX]GURMH
3ĜLSRVX]RYiQtY]WDKĤHQWLWMHåVSDGDMtGRãLURFHY\PH]HQpVNXSLQ\LQIRUPDþQtFK
]GURMĤSĜLSDGDMtY~YDKXW\WRYČFL~þDVWQtFLNWHUpPRKRXEêWYHY]WDKXUR]ViKOiVNX-
SLQDGRNXPHQWĤþLELEOLRJUD¿FNêFKHQWLW±GtODDMHMLFKY\MiGĜHQtLGHQWL¿NRYDQiSUR-
VWĜHGQLFWYtP'2,9,$),67&,6$1D9,6$1,6:&SURYHGHQtDMHGQRWN\GČO
LGHQWL¿NRYDQpSURVWĜHGQLFWYtP ,6%1 ,661*7,1 þiVWL VORåN\þL NRPSRQHQW\GČO
VLGHQWL¿NiWRU\'2,6,&,NROHNFHDVOXåE\LGHQWL¿NiWRU,6&,OLGpQDSĜDXWRĜL
V LGHQWL¿NiWRU\ ,ý29,$) ,61,QHERXåLYDWHOpRUJDQL]DFH LGHQWL¿NRYDQpQDSĜ
SURVWĜHGQLFWYtP,ý',ý*/19,$),61,,6,/VLJO\WpPDWDSĜHGPČW\REVDK\
þLåiQU\LGHQWL¿NRYDQpVYêPLQi]Y\QHERMPpQ\DOHLIRUPiW\DGDWRYpVWUXNWXU\
]QDN\DSUYN\MD]\NDVORYDVORYQtVSRMHQtYêURN\YČW\GRWD]\RGND]\FLWDFHRG-
VWDYFHWH[W\
-HSDWUQpåHãNiODHQWLWMHQHVPtUQČãLURNiVDKiRGI\]LFNêFKREMHNWĤDQDORJRYêFK
þLGLJLWiOQtFKDåSRDEVWUDNWQtSRMP\6WHMQČUR]PDQLWiMHLSDOHWDMHMLFKY]WDKĤ7\PRKRX
EêWXYDåRYiQ\MDNRDEVWUDNWQtY]WDK\HQWLWþLMDNRNRQNUpWQtY]WDK\MHMLFKLQVWDQFtPRKRX
 'LJLWDO2EMHFW,GHQWL¿HU
 9LUWXDO,QWHUQDWLRQDO$XWKRULW\)LOH
 ,QWHUQDWLRQDO6WDQGDUG7H[W&RGH
 ,QWHUQDWLRQDO6WDQGDUG$XGLRYLVXDO1XPEHUD,6$19HUVLRQ
 ,QWHUQDWLRQDO6WDQGDUG0XVLFDO:RUN&RGH
 *OREDO7UDGH,WHP1XPEHU
 6HULDO,WHPDQG&RQWULEXWLRQ,GHQWL¿HU
 ,QWHUQDWLRQDO6WDQGDUG&ROOHFWLRQ,GHQWL¿HU
 ,GHQWL¿NDþQtþtVORRVRE\Y5HJLVWUXRVREý5
 ,QWHUQDWLRQDO6WDQGDUG1DPH,GHQWL¿HU
 ,GHQWL¿NDþQtþtVORRUJDQL]DFHYUHJLVWUXHNRQRPLFNêFKVXEMHNWĤý5
 'DĖRYpLGHQWL¿NDþQtþtVOR
 *OREDO/RFDWLRQ1XPEHU
 ,QWHUQDWLRQDO6WDQGDUG,GHQWL¿HUIRU/LEUDULHVDQG5HODWHG2UJDQLVDWLRQV
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9]WDK\LQIRUPDþQtFK]GURMĤSRNXVRPH]LRERURYRXV\QWp]X
EêWMDNY]iMHPQpQDSĜXQiUQtY]WDK\DXWRU±DXWRUWpPD±WpPDWDNNRPELQDþQtQDSĜ
DXWRU±GtORGtOR±WpPD1DYtFHQWLW\YVWXSXMtFtGRY]WDKX]SUDYLGODQHMVRXþHUQpVNĜtĖ-
N\DOHPDMtVYRMLYQLWĜQtVWUXNWXUX9QLWĜQtY]WDK\]~þDVWQČQêFKHQWLWSDNSĤVREtLQDSR-
YDKXMHMLFKY]iMHPQpKRY]WDKX%H]]DMtPDYRVWLQHMVRXDQLY]WDK\LQIRUPDþQtFK]GURMĤ
VHQWLWDPLYQČPQRåLQ\LQIRUPDþQtFK]GURMĤQDSĜDXWRU±PtVWRQDUR]HQt
9þiVWLXYHGHQiQRUPD,62QHQt MHGLQRXPDQLIHVWDFt]iMPĤRGERUQtNĤ
YLQIRUPDþQtYČGČRSUREOHPDWLNXY]WDKĤ7\SRORJLHY]WDKĤLQIRUPDþQtFK]GURMĤMHUR]-
SUDFRYiQDþHWQêPLDXWRU\SĜLþHPå MHMLFKSRMHWtVHþDVWR OLãtY]iYLVORVWLQD WRP MDNi
PDMt¿OR]R¿FNiYêFKRGLVNDDSURMDNê~þHOY]WDK\GH¿QXMt3ĜtNODGHPPĤåHEêWNRQWUDVW
UR]ViKOêFKSĜHKOHGĤY]WDKĤGH¿QRYDQêFKYUiPFLWH]DXUX$JURYRFQHERYWD[RQRPLL
YČFQêFKY]WDKĤNWHURX]SUDFRYDO'0LFKHOSURVHNFL$/$6GUXåHQtSURNQLKRYQtVEtUN\
DWHFKQLFNpVOXåE\YURFHV~VSRUQêPVH]QDPHPSRXKêFKWĜtW\SĤY]WDKĤY*H-
QRYpRQWRORJLL9ê]QDPQêPLSRþLQ\YWHRUHWLFNpREODVWLMVRXWD[RQRPLHELEOLRJUD¿FNêFK
Y]WDKĤ%DUEDU\7LOOHWWRYpDSĜHKOHGY]WDKĤ]SUDFRYDQêYUiPFLPRGHOX)5%5
%7LOOHWWRYiYHVYpGLVHUWDFL]URNXSURYHGODDQDOê]XY]WDKĤ]DKUQXWêFKYND-
WDORJL]DþQtFKSUDYLGOHFKMHMtåYêVOHGN\SRSUYpSXEOLNRYDODYURFHDYWUDQVIRUPR-
YDQpSRGREČGRSOQČQpRNRQFHSW\PRGHOX)5%5MH]YHĜHMQLODYURFH7D[RQR-
PLH]DKUQXMHVHGPW\SĤELEOLRJUD¿FNêFKY]WDKĤY]WDK\HNYLYDOHQFH±NRSLHVWHMQpKR
SURYHGHQtUHSURGXNFHIDNVLPLOHUHSULQWPLNURJUD¿FNiNRSLHDGSĜL]DFKRYiQtVWHMQpKR
REVDKXDDXWRUVNpRGSRYČGQRVWLGHULYDWLYQt RGYR]XMtFtY]WDK\ YH IRUPiWX81,-
0$5&QD]êYDQpKRUL]RQWiOQt±PRGL¿NDFHELEOLRJUD¿FNp MHGQRWN\]DORåHQpQDGDQpP
GtOHYHU]HSĜHNODG\VXPDUL]DFHDGDSWDFH]PČQ\åiQUXQDSĜGUDPDWL]DFHSDUDIUi]H
DGGHVNULSWLYQtUHIHUHQþQtY]WDK\±SRSLVNULWLNDKRGQRFHQtQHERSĜHKOHGREVD-
KXELEOLRJUD¿FNpMHGQRWN\SDUWLWLYQtY]WDK\Y81,0$5&QD]êYDQpYHUWLNiOQtY]WDK\
FHOHN±þiVWPH]LELEOLRJUD¿FNêPLMHGQRWNDPLQHERGtO\GRSURYRGQpY]WDK\Y]WDK\
UR]ãtĜHQtQDSĜGtORDMHKRGRGDWHNþLGRSOQČNVHNYHQþQtY]WDK\Y]WDK\QiVOHGQRVWL
Y81,0$5&R]QDþRYDQpMDNRFKURQRORJLFNpY]WDK\VGtOHQêFKVSROHþQêFKFKD
UDNWHULVWLNQDSĜVWHMQêDXWRUQi]HYWpPDELEOLRJUD¿FNêFKMHGQRWHN-RQDWKDQ)XUQHU
QDYUKO UR]ãtĜHQt WpWR WD[RQRPLHYHVNXSLQČVGtOHQêFKFKDUDNWHULVWLNGRQtåGRSRUXþXMH
]DĜDGLWLYê]QDPQpY]WDK\FLWDþQtY]WDK\UHOHYDQFHDY]WDK\REVDKRYêFKFKDUDNWHULVWLN
 'RVWXSQp]KWWSDLPVIDRRUJDRVDJURQWRORJ\>FLW@ 
 0,&+(/'HH$SSHQGL[%7D[RQRP\RIVXEMHFWUHODWLRQVKLSV,Q6XEMHFWGDWDLQWKHPHWDGDWD
UHFRUGUHFRPPHQGDWLRQVDQGUDWLRQDOHDUHSRUWIURPWKH$/&76&&66$&6XEFRPPLWWHHRQ
0HWDGDWDDQG6XEMHFW$QDO\VLV-XO\'RVWXSQp]KWWSZZZDODRUJDOFWVPJUSVFDPPV
FPWHVDWVFFVVDFVUUVUHSRUW%>FLW@
 'RVWXSQp]KWWSJHQHRQWRORJ\RUJSDJHRQWRORJ\UHODWLRQV>FLW@
 7,//(7%DUEDUD$QQ%DUQHWW%LEOLRJUDSKLFUHODWLRQVKLSVWRZDUGDFRQFHSWXDOVWUXFWXUHRIELE-
OLRJUDSKLFLQIRUPDWLRQXVHGLQFDWDORJLQJ/RV$QJHOHV[[LO7KHVLV3K'8QLYHU-
VLW\RI&DOLIRUQLD*UDGXDWH6FKRRORI/LEUDU\DQG,QIRUPDWLRQ6FLHQFH
 7,//(77%DUEDUD%$WD[RQRP\RIELEOLRJUDSKLFUHODWLRQVKLSV,Q/LEUDU\UHVRXUFHV	WHFKQLFDO
VHUYLFHV$SULO±,6613ULQW,6612QOLQH
 7,//(77%DUEDUD%%LEOLRJUDSKLFUHODWLRQVKLSV,Q&DURO$%HDQ5HEHFFD*UHHQHGRe-
ODWLRQVKLSV LQ WKHRUJDQL]DWLRQRI NQRZOHGJH'RUGUHFKW.OXZHU$FDGHPLF3XEOLVKHUV
GRWLVNY\GiQt]UV±
 )851(5-RQDWKDQ%LEOLRJUDSKLFUHODWLRQVKLSVFLWDWLRQUHODWLRQVKLSVUHOHYDQFHUHODWLRQVKLSV
DQGELEOLRJUDSKLFFODVVL¿FDWLRQDQLQWHJUDWLYHYLHZ,Q&ODUH%HJKWRO-RQDWKDQ)XUQHU%DUED-
UD.ZDVQLNHG3URFHHGLQJVRIWKHWK:RUNVKRSRIWKH$PHULFDQ6RFLHW\IRU,QIRUPDWLRQ6FL-
HQFHDQG7HFKQRORJ\6SHFLDO,QWHUHVW*URXSLQ&ODVVL¿FDWLRQ5HVHDUFK1RYHPEHU
3KLODGHOSKLD3$0HGIRUG1-3XEOLVKHGE\,QIRUPDWLRQ7RGD\IRUWKH$PHULFDQ6RFLHW\IRU
,QIRUPDWLRQ6FLHQFHDQG7HFKQRORJ\V±
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'DOãtPYê]QDPQêPSĜtVSČYNHPMHSĜHKOHGY]WDKĤYRUJDQL]DFL]QDORVWtMHMå]SUDFR-
YDOD5HEHFFD*UHHQRYi9]WDK\þOHQtGRGYRX]iNODGQtFKVNXSLQY]iMHPQpY]WDK\
GRNXPHQWĤDY]WDK\SRMPĤUHÀHNWXMHVDPR]ĜHMPČLYê]QDPQêY]WDKGRNXPHQW±SR
MHPREVDKGRNXPHQWX0H]LY]WDK\GRNXPHQWĤ]DKUQXMHELEOLRJUD¿FNpY]WDK\]WD[R-
QRPLH%7LOOHWWRYpDPDSXMHMHQDY]WDK\HQWLWYPRGHOX)5%5WMQDY]WDK\PH]LHQWLWDPL
SUYQtVNXSLQ\Y]WDK\RGSRYČGQRVWLPH]LHQWLWDPLSUYQtDGUXKpVNXSLQ\DSĜHGPČWRYp
Y]WDK\GtORPiSĜHGPČW6NXSLQXSDUWLWLYQtFKY]WDKĤGRSOĖXMHRY]WDK\YUiPFLYQLWĜQt
VWUXNWXU\WH[WĤ6KRGQČV-)XUQHUHP]GĤUD]ĖXMHYê]QDPFLWDþQtFKY]WDKĤGRNXPHQWĤ
9]WDK\SRMPĤSRGOH*UHHQRYpWYRĜtVpPDQWLFNpY]WDK\HNYLYDOHQFHKLHUDUFKLHDDVRFL-
DFHDRSČWYHVKRGČV-)XUQHUHPY]WDK\UHOHYDQFHWMY]WDK\LQIRUPDþQtSRWĜHE\þL
SRåDGDYNXDGRNXPHQWX
9]WDK\QDNWHUêFKVHVKRGQHYČWãLQDDXWRUĤEH]RKOHGXQDGtOþtUR]GtO\SĜHGVWDYXMt
SRPČUQČ~]NRXDOHYãHREHFQČSĜLMtPDQRXVSROHþQRXSODWIRUPX9]WDK\HNYLYDOHQFH
hierarchieJHQHULFNiSDUWLWLYQtLQVWDQþQtDasociaceMVRXQHMHQDNFHSWRYiQ\WHRUH-
WLN\DOHMDNXNi]DODþiVWWpWRVWXGLHE\O\]DKUQXW\LGRPH]LQiURGQtFKRERURYêFK
VWDQGDUGĤDKODYQČMVRXLPSOHPHQWRYiQ\YHYČWãLQČSRþtWDþRYêFKSURJUDPĤNWHUpVRX-
þDVQêPXåLYDWHOĤP]SĜtVWXSĖXMt LQIRUPDþQt ]GURMH9 WHRUHWLFNp URYLQČ]SUDYLGODQHQt
SUREOpPHP RGOLãLW Yê]QDP SRMPĤ HNYLYDOHQFH KLHUDUFKLH D DVRFLDFH 8 HNYLYDOHQFH
SĜHGSRNOiGiPHåHVpPDQWLNDSURSRMHQêFKSUYNĤMHVKRGQiXDVRFLDFHSĜHGSRNOiGiPH
UR]GtOQêYê]QDPSURSRMHQêFKSUYNĤNRPELQRYDQêVQČMDNêPVSROHþQêPU\VHPDMDNR
KLHUDUFKLFNêR]QDþtPHY]WDKPH]LREVDKHPMHKRåSUYNĤSDQXMHY]WDKSRGREQRVWLY\-
MDGĜRYDQpQHMþDVWČMLMDNRLQNOX]HYê]QDPQDGĜD]HQpKRSUYNXMH]DKUQXWLYHYê]QDPX
SRGĜD]HQpKRSUYNX9SUD[LNDåGRGHQQtSUiFHVLQIRUPDþQtPL]GURMLYãDNQDUiåtPHQD
SUREOpP\1HMþDVWČMLMGHRSUREOpPXUþLWGČOtFtKUDQLFLQDSO\QXOpãNiOHRGHNYLYDOHQFH
NDVRFLDFLDOHY\VN\WXMtVHLSUREOpP\HNYLYDOHQFH±KLHUDUFKLHQDSĜV\QRQ\PDMVRX
REHFQČSRYDåRYiQD]DSĜtSDGHNYLYDOHQFHYê]QDPXQHQtRYãHPYêMLPNRXQDMtWKLHUDU-
FKLFNpGYRMLFHR]QDþHQpMDNRV\QRQ\PD-DNXNi]DOSĜtNODG80/Y]WDK\SDUWLWLYQt
KLHUDUFKLHMVRXYVRXþDVQêFKSRþtWDþRYêFKDSOLNDFtFKLPSOHPHQWRYiQ\MDNRY]WDK\DVR-
FLDFH5R]GtO\YJUDQXODULWČ ÄYHOLNRVWL³SUYNĤ MHå MVRXYHY]WDKX MVRXSĜtþLQRXUĤ]Qp
PtU\SRGUREQRVWLGH¿QRYDQêFKY]WDKĤ5R]GtO\YSĜHVQRVWLXUþHQtY]WDKX]WČåXMtMHMLFK
PDSRYiQt MDNQDSĜtNODGPDSRYDW UHMVWĜtNRYpY]WDK\ ÄYL]³ ÄYL] Wpå³ þL SUHGLNiW MD]\ND
2:/RZOVDPH$V V WURMLFt Y]WDKĤ Y\MiGĜHQêFKYHVFKpPDWX6.26 MDNRVNRVEURDG-
0DWFKVNRV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